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INTRODUCTION
This paper provides the details of the construction of a new series of measures of the real GDP of U.S. trading partners. We construct both broad aggregates and various sub-aggregates, and analyze their respective patterns.
The need for such measures arises in the analysis of exports, which are traditionally explained through the functional form X = f (p e/p , Y*)
x . Y* where p = the price of exports, e = the nominal effective exchange rate (foreign currency/local), p = the price of foreign goods, and Y* = the real income of the country's trading partners.
x Y* For the U.S., various measures of export prices are readily available. In addition, the Federal Reserve publishes both nominal and real effective exchange rates for the U.S. dollar vis-à-vis its trading partners. The most general of these is the Federal Reserve trade-weighted "Broad Index of the Foreign Exchange Value of the Dollar," which is built around the 36 trading partners of the U.S. that account for close to 90% of its foreign trade. The Federal Reserve also breaks this index down into two sub-indexes based on "major currency trading partners" and "other important trading partners."
But when it comes to trading partner prices and real incomes, there are no good measures generally available, particularly at the quarterly level. Some authors, such as Mann (2002, pp. 137-38) rely on annual measures of the aggregate real GDP of the "rest-of-the-world" (i.e. all countries in the world except the U.S.). Others, such as Marquez and Ericsson (1993) construct annual measures of the aggregate real GDP of a small number of certain important and/or "representative" U.S. trade partners. Finally, most recently, Chinn (2003, pp. 6, 33 ) has managed to avail himself of quarterly estimates of an export-weighted measure of the aggregate real GDP of "major" trading partners, albeit from unpublished sources. For each such measure, several corresponding price indexes can be constructed, either directly, or implicitly, through the ratio of various measures of nominal to real GDP. 4 5 For The Levy Economics Institute macroeconomic model, it is necessary to have quarterly data on all of these variables. Until recently, we had been using a quarterly measure of export-share-weighted U.S. trading partner real GDP that was developed in the late 1970s and successively extended since then. But the quality and coverage of available data has greatly improved since the initial construction of this measure, and many underlying variables have been substantially revised even for earlier years. For this reason, we decided to construct a wholly new dataset for U.S. trading partners, utilizing the most recently available data. 6 Since the Federal Reserve already provides nominal and real effective exchange rate indexes covering 36 U.S. trading partners that account for 90% of U.S. exports, as well as export shares for all of them, we chose the very same countries for the core of our own dataset. We did, however, supplement this with data on Denmark, so as to facilitate future analysis of the European Community as a whole. 7 The coverage of our core dataset has three important advantages. It allows us to construct various income aggregates and sub-aggregates that enable us, for example, to match the Federal Reserve's "broad," "major-currency" and "other important" trading partner effective exchange rates and, more broadly, to discuss the geographical and geopolitical determinants of U.S. trade. One of our particular concerns has been that, even if they were available at a quarterly level, aggregates such as the real GDP of the rest-of-the-world might be too broad. On the other hand, measures encompassing only "major" trading partners might be too narrow, since they tend to leave out new rapidly growing trading partners. This issue is particularly significant in the case of trade-weighted measures, because after a certain point the addition of further countries having low weights contributes little to the overall pattern. Equally important is the possibility that trading partners whose importance is growing may have very different characteristics from others. There appears to be insufficient attention paid to these issues in the literature.
An additional virtue of our data set is that it allows us to construct variants of the two different types of measures that are utilized in the literature, namely direct and export-share-weighted sums of trading partner real GDPs. Finally, since the ratio of nominal to real exchange rates amounts to an "effective" index of the price of foreign GDP relative to U.S. GDP, it allows us to make use of the Federal Reserve exchange rate indexes to easily construct price series consistent with our various real income measures.
In sum, our dataset is complete enough to subsume all data currently in use in the literature as special cases. This allows us to choose the level of aggregation that is most effective in producing robust medium term projections of the impact of foreign income growth on U.S. exports.
In what follows, we describe the sources and methods of our new quarterly database, and analyze the resulting data. An overview of our results and their implications for the analysis of the U.S. balance of Another difficulty with the IFS database is that it is "country specific" and, as a consequence, somewhat idiosyncratic in its presentation of the data. We had therefore to adjust all IFS quarterly GDP series at constant price to be: (i) measured in billions of national currency (since some of them were in millions); (ii) seasonally adjusted (since some of them were not); and (iii) annualized (i.e., multiply some quarterly data by four where they were not in annual equivalents) (iv) expressed in 1995 constant prices because this was the most common base year (v) expressed in 1995 U.S. dollars using IFS exchange rate data for that year. 
CONSTRUCTION OF MEASURES OF TRADING PARTNER REAL GDP
Having completed the database, we then constructed a variety of aggregate measures of the income of U.S. trading partners. The first of these is simply the direct sum of the real GDPs of the chosen set of countries. Here, we not only calculate the total direct sum for the full 36 countries upon which the Federal Reserve "broad" exchange rate index is based, but also for the country subsets upon which the Federal Reserve "major currency" and "other important trading partner" indexes are based. Alternately, we divide the core set into geographical areas such as : Argentina, Brazil, Canada, Chile, Colombia, Mexico, and Venezuela : Austria, Belgium/Luxembourg, Finland, France, Germany, Greece, Ireland, Italy, Portugal, Netherlands, Russia, Spain, Switzerland, Sweden and the United Kingdom (all from the core set), plus Denmark.
: Israel and Saudi Arabia : Australia, Mainland China, Hong Kong, India, Indonesia, Japan, Malaysia, Philippines, Singapore, South Korea, Taiwan, and Thailand
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In the case of export-weighted measures, we created various fixed-weight indexes, using export shares in 1971, 1981, 1991 , and 2001, respectively. We also created variable-weight measures using annual export shares. And finally, we created a measure using periodically-adjusted-fixed-weights, by splicing the various fixed weight series together in each relevant year (e.g., splicing the 1981 series to the 1971 one in the year 1981, etc.). In all such cases, we used geometric averages. 21 Finally, in the case of weighted measures, the issue of scale requires attention. A direct sum has a natural scale, in the sense that it is the direct sum of individual real GDPs all expressed in 1995 prices and 1995 U.S. dollars. But attaching export share weights to each of these same individual real GDPs, and then summing them, will give a very different level to the series, because now each individual GDP component is multiplied by a number less than one. One way to approach the matter is to recognize that a direct sum of 36 trading partner GDPs may be thought of as an equal-weighted average, with each weight equal to 1, so that the sum of weights is 36. Conversely, weighing each country's GDP by its share in U.S. exports gives us a weighted average with weights that sum to 1. One way to make the two consistent is to scale the latter by multiplying it by 36. None of this has any effect, of course, on trends or growth rates.
EMPIRICAL PATTERNS IN MEASURES OF TRADING PARTNER REAL GDP
Since the implications of our measures are discussed in the Levy Institute Policy Note entitled "Is International Growth the Way Out of U.S. Current Deficits? A Note of Caution" here we focus only on the broad patterns in our data.
Because direct sum measures have a direct meaning in terms of scale, we begin with them. Figure 1 contrasts the patterns in the real GDP of the U.S. with that of its important trading partners. It is evident that, as a whole, these trading partners constitute a "region" whose real GDP is roughly two-and-a-half times as large as the U.S. Figure 2 displays the ratios of the trading partner real GDPs to that of the U.S. We see that major currency trading partner GDP rises relative to that of the U.S. from 1970-82, stagnates from 1982-91, and falls after 1992. Because of the size of this set of countries, this same pattern carries over to the total set of countries. Thus on the whole the U.S. has grown more rapidly than its trading partners for over a decade. This has been widely cited as an important factor in the steady deterioration of the U.S. But as it turns out, this perception is mistaken. When we distinguish between major-currency and otherimportant trading partners, we find that the U.S. grows more rapidly than the former and less rapidly than the latter. Other things being equal, this should imply that the U.S. trade balance with the former should deteriorate, while that with the latter should improve. But in point of fact, both deteriorate in almost identical manner. A similar result obtains when we examine the three countries (Japan, China, and Germany) that account for the bulk of the U.S. trade deficit since 1991. Once again, we find that even though the U.S. has grown more rapidly than Japan and Germany and considerably less rapidly than China, the U.S. trade deficit has significantly worsened with all three, and most of all with China. We discuss this in somewhat more detail in our previously mentioned Policy Note.
The preceding results caution us to examine the underlying patterns more carefully, to try to seek a robust level of aggregation, and to keep in mind the influence of factors such as exchange rate movements and differences in international competitiveness. A principal advantage of our new database is that it enables us to delve into such matters in further detail.
Turning now to our general set of measures, which encompasses direct sum and export-share-weighted measures, we analyze the following five measures of the total trading partner real GDP in relation to U.S. real exports. small. But that is not the case with the measure involving continuously changing weights, which displays a much slower overall rate of growth and considerably higher volatility. Finally, we find that the direct sum measure (WDEM1) generally grows more slowly than the fixed-weight and splicedweight measures.
Figures 4-6 and Table 2 examine the correlations between the growth rate of these various measures and that of U.S. real exports. These were all calculated at annualized rates, as the difference between logarithms of values 4 quarters apart. At a visual level, all seem to perform fairly well, although the fixed weight measures appear to be the best in this regard ( Figure 5 ) and the moving weights the worst ( Figure 6 ). But Table 2 tells a somewhat different picture, in that the spliced weight measure appears best, with the fixed weight and direct sum measures close behind, and the moving weight one far behind. While it is encouraging to find relatively high correlations between trading partner real GDPs and U.S. real exports, it should be said that such a correlation is by no means the end goal. We noted at the beginning of this paper that exports are traditionally explained through an equation, usually in growth rates, of the form
where p = the price of exports, e = the nominal effective exchange rate (foreign currency/local), p = the price of foreign goods, and Y* = the real income of the country's trading partners. In this regard, the true test of a measure of Y* is its performance in such an equation, since that would assess the ability of income to explain exports in light of the movements of relative prices. To select the income measure that gives the best direct correlation with exports would be inadequate and possibly quite misleading.
With this in mind, we compared the performance of the various income measures in a . We estimated a general error-correction equation of the form general representation of the growth form of the export equation
where X represents U.S. exports at 1996 chained prices; W represents one of our measures of trading partner GDP; and P is the 36 country real effective exchange rate index ("price-adjusted broad dollar index") published by the Federal Reserve. All variables are expressed in natural logs. (4) which uses the current share of each country exports on total U.S. exports as weights in constructing our measure of "world" GDP. It is apparent that the equation has a low explanatory power, and our results are mixed. If one chooses a "best fit" indicator such as the R statistic, the fixed weight measures (WDEM2, WDEM3) are somewhat better than the spliced one (WDEM5), with the moving weights and direct sum (WDEM4, WDEM1) far behind. On the other hand, if more attention is given to the overall forecasting ability of the equation, the spliced weight measure (WDEM5) performs in line with the fixed ones, with the other two once again far behind. 2 On the whole, the fixed weight and periodically-adjusted fixed weight measures emerge as the most robust. But this is an issue we intend to explore further, in a forthcoming working paper on the balance of trade deficit. The construction of this general database for trading partner incomes was a vital step in that direction. For each country, we began with the quarterly data available in the IFS, and supplemented it from other sources where necessary. Where quarterly data was unavailable, we used annual data and interpolated it to get quarterly series. In some cases, we had to use forecasts available from the WEO for most recent periods. As noted previously, we adjusted all quarterly real GDP data to units of billions of national currency (some being initially in millions), made seasonal adjustments where necessary, represented them at annual rates (i.e., multiplied those quarterly data which were not in annual equivalents by four), re-based them to 1995 constant prices when needed, and converted them all into in 1995 U.S. dollars using IFS exchange rate data for that year. IFS annual GDP at 1993 prices series was converted to billions of national currency, extended backwards using the annual volume index and then interpolated quarterly. Quarterly GDP at 1993 prices series was converted to billions of national currency and extended backwards using IFS interpolated data (from 1992Q4 to 1980Q4) and the quarterly index series (from 1980Q3 to 1970Q1). The series was then seasonally adjusted where necessary, re-based into 1995 prices (using the relevant GDP deflator) and extended until 2002Q4 using IMF's World Economic Outlook 2002 forecast (also re-based into 1995 prices). The resulting series was then converted to 1995 dollars using the relevant IFS exchange rate. 
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Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-Adjustments Made:
IFS quarterly GDP at 1995 prices series was annualized, and extended backwards using the index series. The resulting series was then seasonally adjusted, extended until 2002Q4 using the IMF's World Economic Outlook 2002 forecast, and converted to 1995 U.S. dollars using the relevant exchange rate (i.e., 1 ECU = U.S.$1.31). 
-BELGIUM/LUXEMBOURG (Euros):
-Raw Series
-Belgium
IFS annual GDP at 1995 prices series was extended backwards using the annual volume index and then interpolated quarterly. IFS quarterly GDP at 1995 prices series was annualized and extended backwards using the index series (until 1980Q1) and interpolated quarterly (from 1979Q4 to 1970Q1. The series was then seasonally adjusted, extended until 2002Q4 using the IMF's World Economic Outlook 2002 forecast, and converted to 1995 U.S. dollars using the relevant exchange rate (i.e., 1 ECU = U.S.$1.31).
-Luxembourg
WDI annual GDP at 1995 prices in 1995 dollars series was extended until 2002 using the WEO series and then interpolated. The resulting series was then added to that for Belgium. 
-Adjustments Made:
GDP at 1990 prices series was obtained from the volume index and the annual GDP at 1990 prices series. It was then extended backward using interpolated quarterly data (from 1990Q4 to 1970Q1), rebased into 1995 prices (using the relevant GDP deflator), and converted to 1995 dollars using the relevant IFS exchange rate.
-CANADA:
-Raw Series Used:
A 
-Adjustments Made:
IFS Quarterly GDP at 1997 prices series was extended backwards using the index series. The resulting series was then re-based into 1995 prices (using the relevant GDP deflator), and converted to 1995 dollars using the relevant IFS exchange rate.
-CHILE:
-Raw Series Used:
A -Chilean quarterly GDP at 1996 prices from1996Q1 until 2002Q3. IFS annual GDP at 1996 prices series was extended backwards using the annual volume index and then interpolated quarterly. Quarterly GDP at 1996 prices series was extended backwards using the index series (until 1980Q1) and interpolated quarterly data (from 1979Q4 to 1970Q1). The resulting series was then "rebased" into 1995 prices (using the relevant GDP deflator), seasonally adjusted, extended until 2002Q4 using the IMF's World Economic Outlook 2002 forecast (also re-based into 1995 prices), and converted to 1995 dollars using the relevant IFS exchange rate.
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-CHINA (MAINLAND):
-Raw Series Used:
A IMF's World Economic Outlook annual GDP at 1990 prices series (including the 2002 forecast) was interpolated quarterly, re-based into 1995 prices (using the GDP deflator obtained through the comparison of series A and B in 1995) and converted to 1995 dollars using the relevant IFS exchange rate.
-CHINA (HONG KONG):
-Raw Series Used:
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-Adjustments Made:
IFS annual GDP at 1994 prices (from 1994 until 2001) was extended backwards using the index series. The resulting series was then re-based into 1995 prices data (using the relevant GDP deflator), extended until 2002Q4 using interpolated quarterly data from the IMF's World Economic Outlook 2002 forecast (also re-based into 1995 prices), and converted to 1995 dollars using the relevant IFS exchange rate.
-FINLAND (Euros):
-Raw Series Used:
A -IFS Quarterly GDP at 1995 prices from1999Q1 until 2002Q3. 
-Adjustments Made:
GDP at 1995 prices series was annualized and extended backwards using the index series. The resulting series was then seasonally adjusted, extended until 2002Q4 using the IMF's World Economic Outlook 2002 forecast, and converted to 1995 U.S. dollars using the relevant exchange rate (i.e., 1 ECU = U.S.$1.31).
-FRANCE (Euros):
-Raw Series Used:
A -IFS Quarterly GDP at 1995 prices from1999Q1 until 2002Q3.
B -IFS Quarterly volume index (1995=100) from 1970Q1 until 2002Q3.
C -WEO Annual GDP at 1995 prices from 1970 until 2004. 
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-Adjustments Made:
GDP at 1995 prices series was annualized and extended backwards using the index series. The resulting series was then seasonally adjusted and extended until 2002Q4 using the IMF's World Economic Outlook 2002 forecast, and converted to 1995 U.S. dollars using the relevant exchange rate (i.e., 1 ECU = U.S.$1.31).
-GERMANY (Euros)
-Raw Series Used:
-Adjustments Made:
GDP at 1995 prices series was annualized and extended backwards using the index series. The resulting series was extended until 2002Q4 using the IMF's World Economic Outlook 2002 forecast, and converted to 1995 U.S. dollars using the relevant exchange rate (i.e., 1 ECU = U.S.$1.31).
-GREECE
-Raw Series Used:
D -IFS exchange rate (Drachmas per U.S. Dollars on average).
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-Adjustments Made:
Annual GDP at 1995 prices (from 1995 until 2001) in Drachmas was extended backwards using an index series and forwards using the growth rate of the series in Euros, interpolated quarterly, and converted to 1995 dollars using the relevant IFS exchange rate.
-INDIA:
-Raw Series Used:
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-Adjustments Made:
Annual GDP at 1993-94 prices was extended backwards using the index series and forward using the WEO data. The resulting series was then re-based into 1995 prices (using the relevant GDP deflator), interpolated quarterly, and converted to 1995 dollars using the relevant IFS exchange rate.
-INDONESIA:
-Raw Series Used:
A Annual GDP at 1993 prices (from 1993 until 2001) was extended backwards using an index series and interpolated quarterly. The resulting series was then re-based into 1995 prices data (using the relevant GDP deflator), extended until 2002Q4 using interpolated quarterly data from the IMF's World Economic Outlook 2002 forecast (also re-based into 1995 prices), and converted to 1995 dollars using the relevant IFS exchange rate.
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-IRELAND:
-Raw Series Used:
A -IFS quarterly GDP at 1995 prices from 1997Q1 until 2002Q3. 
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-Adjustments Made:
Annual GDP at 1995 prices (from 1993 until 2001) was extended backwards using an index series and interpolated quarterly. Quarterly GDP at 1995 prices series was converted to billions of national currency, annualized and extended backwards using interpolated quarterly data. The series was extended until 2002Q4 using the IMF's World Economic Outlook 2002 forecast (converted to Irish Pounds), and converted to 1995 dollars using the relevant IFS exchange rate.
-ISRAEL:
-Raw Series Used:
A -IFS quarterly GDP at 1995 prices from 1995Q1 until 2001Q3. 
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-Adjustments Made:
Annual WEO GDP at 2000 prices was re-based into 1995 prices data (using the relevant GDP deflator) and interpolated quarterly. IFS quarterly GDP at 1995 prices series was converted to billions of national currency, annualized and extended backwards using the index series (until 1980Q1) and interpolated quarterly data from the re-based World Economic Outlook annual series (from 1979Q4 to 1970Q1). The series was extended until 2002Q4 using interpolated quarterly data obtained from the re-based IMF's World Economic Outlook 2002 forecast, and converted to 1995 dollars using the relevant IFS exchange rate.
-ITALY (Euros):
-Raw Series Used:
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-Adjustments Made:
GDP at 1995 prices series was extended backwards using the index series (that was seasonally adjusted). The resulting series was then extended until 2002Q4 using the IMF's World Economic Outlook 2002 forecast, and converted to 1995 dollars using the relevant IFS exchange rate.
-KOREA:
-Raw Series Used:
-Adjustments Made:
The series was annualized, extended until 2002Q4 using the IMF's World Economic Outlook 2002 forecast, and converted to 1995 dollars using the relevant IFS exchange rate.
-MALAYSIA:
-Raw Series Used:
-Adjustments Made:
Annual GDP at 1987 prices was converted to billions of national currency, extended backwards using the index series and interpolated quarterly. Quarterly GDP at 1987 prices series was converted to billions of national currency, annualized and extended backwards using the index series (until 1988Q1) and interpolated quarterly data (from 1987Q4 to 1970Q1). The resulting series was then seasonally adjusted and re-based into 1995 prices (using the relevant GDP deflator). The series was extended until 2002Q4 using the IMF's World Economic Outlook 2002 forecast (also re-based) and converted to 1995 dollars using the relevant IFS exchange rate. 
-MEXICO
-Adjustments Made:
Annual GDP at 1993 prices was extended backwards using the index series and interpolated quarterly. Quarterly GDP at 1993 prices series was seasonally adjusted, extended backwards using interpolated quarterly data and re-based into 1995 prices (using the relevant GDP deflator). The series was extended until 2002Q4 using (re-based) interpolated quarterly data obtained from the IMF's World Economic Outlook 2002 forecast and converted to 1995 dollars using the relevant IFS exchange rate.
-NETHERLANDS (in Euros)
-Raw Series Used:
-Adjustments Made:
Annual GDP series was extended backwards using the index series and interpolated quarterly. Quarterly chained real GDP (1995 ref) series was annualized and extended backwards using the index series (from 1998Q4 until 1977Q1) and interpolated quarterly data from the annual series (from 1976Q4 until 1970Q1). The resulting series was extended until 2002Q4 using the IMF's World Economic Outlook 2002 forecast, and converted to 1995 U.S. dollars using the relevant exchange rate (i.e., 1 ECU = U.S.$1.31).
-PHILIPPINES
-Raw Series Used:
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-Adjustments Made:
Annual GDP at 1985 prices series was interpolated quarterly. Quarterly GDP at 1985 prices series was seasonally adjusted, annualized and extended backwards using interpolated quarterly data. The resulting series was then re-based into 1995 prices (using the relevant GDP deflator), extended until 2002Q4 using (re-based) interpolated quarterly data obtained from the IMF's World Economic Outlook 2002 forecast, and converted to 1995 dollars using the relevant IFS exchange rate. 
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-Adjustments Made:
Annual GDP at 1995 prices was converted to billions of national currency, extended backwards using the index series, and interpolated quarterly. Quarterly GDP at 1995 prices series was converted to billions of national currency, annualized, and extended backwards using the index series (from 1994Q4 until 1988Q1) and interpolated quarterly data (from 1987Q4 to 1970Q1). The series was extended until 2002Q4 using the (relevant GDP deflator re-based) IMF's World Economic Outlook 2002 forecast, and converted to 1995 U.S. dollars using the relevant exchange rate (i.e., 1 ECU = U.S.$1.31).
-RUSSIA
-Raw Series Used:
-Adjustments Made:
World Economic Outlook annual GDP at 1995 prices series (beginning in 1991 and including the 2002 forecast) was interpolated quarterly and converted to 1995 dollars using the relevant IFS exchange rate. Annual GDP at 1995 prices in 1995 dollars available from World Development Indicators was converted to billions and interpolated. The two interpolated series were then "merged" in 1993:1.
-SAUDI ARABIA
-Raw Series Used:
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-Adjustments Made:
Annual GDP at 1999 prices (from 1996 until 2000) was extended backwards using the index series. The resulting series was then re-based into 1995 prices (using the relevant GDP deflator) and interpolated quarterly. The series was extended until 2002Q4 using interpolated quarterly data obtained from the (also re-based) IMF's World Economic Outlook 2002 forecast, and converted to 1995 dollars using the relevant IFS exchange rate. 
-SINGAPORE
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-Adjustments Made:
Annual GDP at 1990 prices was extended backwards using the index series, converted to billions of national currency, and interpolated quarterly. Quarterly GDP at 1990 prices series was converted to billions of national currency, annualized and extended backwards using the index series (until 1985Q1) and interpolated quarterly data (from 1984Q4 to 1970Q1). The resulting series was then seasonally adjusted and re-based into 1995 prices. The series was extended until 2002Q4 using the (also re-based) IMF's World Economic Outlook 2002 forecast, and converted to 1995 dollars using the relevant IFS exchange rate.
-SPAIN (in Euros)
30.1-Raw Series Used:
A GDP at 1995 prices series was annualized, and extended backwards using the index series. The resulting series was then seasonally adjusted. The series was extended until 2002Q4 using the IMF's World Economic Outlook 2002 forecast, and converted to 1995 U.S. dollars using the relevant exchange rate (i.e., 1 ECU = U.S.$1.31).
-SWEDEN
-Raw Series Used:
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-Adjustments Made:
GDP at 1995 prices series was annualized and extended backwards using the index series. The resulting series was then seasonally adjusted, extended until 2002Q4 using the IMF's World Economic Outlook 2002 forecast, and converted to 1995 dollars using the relevant IFS exchange rate.
-SWITZERLAND
-Raw Series Used:
A -IFS Quarterly GDP at 1990 prices from 1980Q1 until 2002Q4. 
-Adjustments Made:
GDP at 1990 prices series was annualized and extended backwards using the index series. The resulting series was then re-based into 1995 prices (using the relevant GDP deflator) and converted to 1995 dollars using the relevant IFS exchange rate.
-TAIWAN
-Raw Series Used:
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-Adjustments Made:
IMF's World Economic Outlook annual GDP at 1996 prices series (including the 2002 forecast) was interpolated quarterly and re-based into 1995 prices (using the GDP deflator obtained through the comparison of series A and B in 1995) and converted to 1995 dollars (using the value obtained through the comparison of series B and C in 1995). 
-THAILAND
-Raw Series Used:
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-Adjustments Made:
Annual GDP at 1988 prices was extended backwards using the index series and interpolated quarterly. Quarterly GDP at 1988 prices series was seasonally adjusted, annualized and extended backwards using interpolated quarterly data. The resulting series was then re-based into 1995 prices (using the relevant GDP deflator). The series was extended until 2002Q4 using (re-based) interpolated quarterly data obtained from the IMF's World Economic Outlook 2002 forecast and converted to 1995 dollars using the relevant IFS exchange rate.
-UK
-Raw Series Used:
A -IFS Quarterly GDP at 1995 prices from 1970Q1 until 2002Q4.
B -IFS exchange rate (U.S. Dollars per National Currency on average). The series was annualized and converted to 1995 dollars using the relevant IFS exchange rate. 
Series UNITS SOURCE SCALE SERIES_CODE DESCRIPTOR
-VENEZUELA:
-Raw Series
-Adjustments Made:
Quarterly real GDP at 1995 prices was annualized, seasonally adjusted and extended backwards using interpolated quarterly data from the annual series (from 1987Q4 until 1970Q1). The resulting series was extended until 2002Q4 using the IMF's World Economic Outlook 2002 forecast, and converted to 1995 U.S. dollars using the relevant exchange rate.
